Vol. 


THE MONTHLY REVIEW 


Agricultural, Industrial, Trade and Financial 
Conditions the Tenth Federal Reserve District 


FEDERAL RESERVE BANK KANSAS 


Chairman and Federal Reserve Agent 
Assistant Federal Reserve Agent and Secretary 


CITY 


erve District during five weeks ending February 1928, 

was percent higher than the first five weeks 1927, 
measured payments check banks leading cities. 
Statistical reports for the month January reflected increased 
activity some important branches industry, large building 
and construction operations for the mid-winter season, heavy 
marketings products, and distributive trade about the 
level year ago. 

Conditions for agriculture improved substantially result 
rains and snows February, following the driest January 
many years. The precipitation was great benefit winter 
wheat, and while there still was insufficiency moisture 
some sections, the outlook for this and other farm crops was far 
more promising the middle February than earlier reports 
had indicated. There was material betterment con- 
ditions affecting the livestock industry. 

food production, meat packing showed slaugh- 
tering operations, due larger market supplies livestock than 
either the preceding month the corresponding month last 
year. Flour mills were operated high rate full-time capac- 
ity for this time the year, with the January output but slight- 
below that year ago when larger supplies wheat were 
available. Manufacturers corn products and other cereal 
foods increased operations their plants. 

the mineral industries, there was some further reduction 
the daily output crude oil, although gross production for the 
month was still considerably above that year earlier. Some 
slowing down the production and shipment zinc and lead 
ores and decline the output soft coal was reported. 

The mild open winter building good start for the year. 
The number permits issued leading cities was larger than 
the first month last year. The increase was principally 
cities the southern part the District where conditions were 
favorable for outdoor work. The value contracts awarded 
this District during the month was 16.2 percent above the 
value awards January 1927. 


The trade reports for the month reflected considerable improve- 
ment distribution wholesalers, with larger volume 
Spring goods going retailers than was reported year ago. 
Retail trade, although showing the usual sharp decline from the 
high record volume December, was but one-half percent 
below that reported for January last year. 

The expansion industrial and trade activity during Jan- 
was accompanied small increase the demand for 
credit banks throughout the District and some further in- 


general volume business the Tenth Federal Res- 


BUSINESS ACTIVITY THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for January 1928 compared those for December 1927 and January 
1927 Percentages Increase Decrease 


January 1928 January 1928 
Compared Compared 


General Business and Banking December 1927 January 1927 


Loans, Member 1.6 
Savings Deposits, 2.3 
Savings Accounts, 1.9 
Business 
Trade 
Sales Wholesalers, 0.08 5.6 
Sales Lumber, 187 retail 12.8 
Sales, all Materials, 187 16.5 
Market Receipts 
Wheat 
140.2 
16.2 
18.8 
Production 
8.6 
Meat Packing 
12.3 6.4 
7.2 
61.1 17.2 
20.2 23.2 
Building 
Permits issued, 33-5 32.3 
Contract awards, 8.1 16.2 


crease investments stocks, bonds and securities. Demand 
deposits declined during the month but were larger than year 
earlier. Savings banks leading cities increased both the 
amount deposits and number accounts. The discount 
rate the Federal Reserve Bank Kansas City, which 
July last was reduced from percent percent, 
was restored percent, effective February 10. 


This Copy Released For Publication Morning Newspapers February 28. 
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Financial 

MEMBER BANK RETURNS: Statements sixty-five 
member banks which report weekly the Federal Reserve 
Bank Kansas City showed demand deposits February 
were slightly smaller than reported four weeks earlier year 
earlier. Time deposits increased during the four-week period 
new high record and were 11.7 percent higher than one year 
earlier. Total deposits were slightly less than January but 
were greater than February 1927. 

Loans and discounts the reporting member banks reached 
the highest total February for any weekly reporting date 
since August 24, 1927. The February total was 1.6 percent 
above that reported for January and 3.5 percent above that 
shown the first reporting date February last year. 
Loans secured Government obligations were smaller 
than four weeks earlier and year ago, although loans secured 
other stocks and bonds stood percent higher than Jan- 
uary and 14.3 percent higher than Febraury 1927. 
There was very slight change the volume all other loans, 
principally commercial, during the four weeks and fifty two 
weeks. 

Investments the sixty-five reporting member banks were 
the highest record January but declined 0.4 percent 
February and that date were 13.3 percent above the amount 
reported year earlier. 

Principal resource and liability items reported the sixty- 
five banks February 1928, are shown the following 


table with figures for January 1928, and February 1927, for 
comparison: 


Total loans and $426,865,000 $420,190,000 $412,579,000 
Secured other bonds and 
Other bonds, stocks and securities 117,380,000 94,123,000 
Total Loans, Discounts and Invest- 
Government 1,640,000 1,697,000 


RESERVE BANK OPERATIONS: The weekly condition 
statement the Federal Reserve Bank Kansas City and 
branches February showed increases $1,188,844 bills 
discounted for member banks and $6,149,563 bills purchased 
over the amounts reported for January Compared with one 
year earlier bills discounted for member banks increased 
646 while bills purchased decreased $1,848,518. The bank’s 
holdings Securities decreased $8,871,000 during the 
four weeks between January and February although the 
latter date the total stood $3,152,700 above the total Febru- 
ary 1927. comparison the statement Febraury 
with that January and also with that February 1927, 
shows decreases total reserves, note circulation, and 
member bank deposits. The statement follows: 


Feb. 1928 Jan. Feb. 1927 
Reserves other than 7,604,248 
Bills 14,144,469 12,955,625 10,247,823 
United States 31,220,600 28,067,900 
Total bills and securities. 
91,650,937 94,651,867 92,028,310 


BANK DEBITS TWENTY-NINE CITIES 


Five Weexs Per Cent 
Bartlesville Oklahoma... 25,082,000 
Colorado Springs, 17,297,000 2.1 
Denver, 207,408,000 1.3 
Independence, Kansas.. 14,563,000 1.3 
Joplin, 24,933,000 20,121,000 23.9 
Kansas City, 24,050,000 
Kansas City, 496,860,000 436,488,000 13.8 
Lawrence, 6,010,000 8.0 
Oklahoma City, 124,695,000 9.8 
Omaha, 237,706,000 229,056,000 3.8 
Pittsburg, 8,266,000 8,071,000 2.4 
St. Joseph, 71,811,000 0.6 
25,351,000 21,141,000 19.9 
Tulsa, 167,846,000 8.2 
82,886,000 69,084,000 20.0 


BANK DEBITS: Weekly reports from twenty-nine leading 
cities the Tenth District, covering the first five weeks 1928, 
show increase the amount bank debits each week over 
the amount reported for each corresponding week 1927. The 
accumulated total for the five weeks ending February 1928, 
stood $128,994,000 8.1 percent above that for the five 
weeks ending December 28, 1927, and 66,893,000 percent 
above that for the five weeks ending February 1927. The 
total amounts debited during the week ending January was the 
highest record for all cities that have been reporting since early 
1922. And for the original sixteen cities reporting debits this 
Bank the total for that week was the highest since March 1920. 
The reports detail show the volume debits payments 
check during this year’s five-week period was larger twelve 
cities and smaller seventeen cities than the same period 
1927. 

RESERVE BANK CLEARINGS: The January volume 
clearings check collection operations the Federal Reserve 
Bank Kansas City and branches Omaha, Denver and Okla- 
homa City fell below the high record volume December 12.2 
percent the number items handled and percent 
amount. Compared with January last year there was in- 
crease 5.2 percent items handled but decrease 4.3 per- 
cent amount. The record for January 1928 here compared 
with those for December and January 1927: 


Irems 
December 1927. 6,646, 992,877,000 


During January ‘check service was for 964 


member banks and 2,346 non-member banks, total 3,310 
banks. 


SAVINGS BANKS: Deposits savings accounts 
fifty-nine reporting cities the District increased 2.3 
percent between January and February and the total the 
latter date was percent higher than one year earlier. Savings 
accounts increased number 1.9 percent during the month and 
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one year ago. The amount deposits reported selected 
lists banks cities here given: 


Feb. 1927 
Denver, 


49,521,720 48,574,679 48,767,321 


Kansas City, 2,880,202 2,843,094 2,582,693 
Kansas City, Missouri 18,456,247 18,308,993 16,392,354 
Lincoln, 2,831,621 2,963,391 
Omaha, 8,619,063 8,475,086 7,663,461 
St. Joseph, 8,224,365 8,338,251 7,666, 566 
1,096,142 1,145,152 1,073,764 


$114,523,220 

The number accounts reported fifty-five banks Feb- 
ruary 1928 was 355,936 compared with 349,265 January 
and 333,944 February 1927. 


Failures 


Business insolvencies the Tenth District and the United 
States were slightly more numerous January than either 
December January 1927. The amount liabilities involved 
January failures this District, however, was 77.1 percent 
less than the preceding month and 2.2 percent less than the 
corresponding month last year. Total liabilities for the United 
States were also smaller than either the two former months 
with which comparison made. The January record failures 
reported Dun and Company Federal Feserve 
Districts: 


NUMBER LIABILITIES 

1928 1927 
Third, 103 1,435,695 2,482,158 
Fourth, 220 3,048,821 
Eighth, St. 148 145 6,728,951 
Ninth, 106 1,161,290 
TENTH, KANSAS 126 1,605,887 1,642,848 
Eleventh, 104 134 1,767,713 2,348,320 
Total, United 2,643 2,465 $47,634,411 $51,290,232 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


(Mo. End) (Mo. End) 

Reporting Jan. 1928 compared with Jan. 31, 1928 compared with January 1928 compared with Jan. 31, 1928 compared with 

Stores Dec. 1927 31, 1927 Jan. 31, 1927 Dec. 1927 Jan. 1927 Dec. 31, 1927 Jan. 31, 1927 

also showed increase 6.6 percent over the total reported Wholesale Trade 


Distribution merchandise wholesale this District 
was larger January than either the preceding month the 
same month last year, shown the combined reports firms 
engaged six lines trade. The gain wholesale trade Jan- 
uary was attributed broader demand for spring goods and 
the replenishing retailers’ stocks after the year-end inven- 
tory. 

Wholesalers dry goods reported their January sales show- 
substantial increase over December and small increase 
over January 1927. Orders for spring goods were heavy and both 
sales and collections during the month reflected improved 
condition the trade territory. 

Sales groceries wholesale were heavy volume with the 
dollar total for all reporting firms slightly above that for the 
preceding month but slightly below that for the corresponding 
month last year. 

The wholesale hardware since the beginning the year 
has been running slightly ahead year ago, reflecting in- 
crease general activity due the mild weather January 
and February. Sales during January, however, were consider- 
ably smaller than the heavy December volume. 

Wholesalers furniture also reported January sales were 
smaller than the preceding month, although they were some- 
what larger than the same month last year. 

The wholesale drug trade, reported firms the prin- 
cipal trade centers this District, exhibited generally satis- 
factory improvement, with January sales totals running ahead 
those for December and those for January, 1927. 


Retail Trade 


Retailers cities throughout the Tenth District reported 
their January sales were seasonally smaller than the heavy sales 
December, and the January average for reporting retail 
firms was slightly below the average for January 1927. 

Department stores their reports indicated trade was affect- 
somewhat adversely unseasonally warm weather during 
January and February, but with special sales goods attrac- 
tive prices the volume business the whole was better than 
expected. thirty-three stores included the department 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores January 1928 January 31, 1928 January 31, 1928 January 1928 

compared compared compared compared 

31,1927 Jan. 31,1927 Dec. Jan. 31,1927 Dec. 1927 Jan. 1927 


Percentage collections January outstanding accounts December 31, all stores reporting, Collections same month last year 41.7% 


The rate stock turnover for January 1928 for Department stores was .20, which compares with .21 for January 1927. 
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store summary twenty-one reported their January sales were 
larger than January 1927, while twelve stores reported their 
sales for the month were smaller than year ago. 

Sales retail shoe stores were larger January than either 
the preceding month year ago, while the other hand sales 
wearing apparel during the first month the year were 
smaller than either these two former periods. Retail fur- 
niture houses reported January sales were 8.9 percent smaller 
than December and 32.8 percent smaller than January 1927. 

Stocks reporting retail stores were larger the close Jan- 
uary than they were one year earlier. This was due part 
continued warm weather through the fall and the end 
the year which interfered somewhat with the sale winter 
goods retail merchants and left them with stocks slightly 
heavier than they would ordinarily have this time. 


Collections 


Department stores reported collections during January 
amounts outstanding December was 41.3 percent. This 
figure compares with 41.4 percent December, and 41.7 percent 
January 1927. Other retailers reported the ratio collect- 
ions outstandings was about the same January 
the same month last year. Collections reported whole- 
salers were very good nearly all sections the District. 


Building 

Mild weather during January gave building operations good 
start for the year 1928, reflected reports permits issued 
leading cities and contracts awarded the District 
whole. 

The number building permits issued during January 
eighteen cities which report their statistics this bank 
was larger than either December January last year. The 
value January permits was less than that reported for Dec- 
ember owing the starting some large construction pro- 
jects the preceding month, but the value January permits 
was much greater than the same month last year. The value 
permits majority the reporting cities was greater than 
January last year, several the cities showing very large 


increases. The record permits for January: 
1928 1927 1928 1927 Change 

Colorado Springs, 27,630 8.5 
Denver, 320 800,400 696,150 
Kansas City, 189 —26.2 
Muskogee, Okla 26,365 26,520 
St. Joseph, 47,000 18,860 149.2 


Building contracts awarded the Tenth District during Jan- 
uary amounted $13,317,854, reported the Dodge 
Corporation, this total comparing with $12,315,470 December 
and $11,457, 028 January 1927. showed 
this year’s January awards was for residential construction 
compared with $3,023,597 awards for residential construction 
the same month last year. 


Lumber 


. e 
Manufactures lumber the United States reported in- 
creased operations during the first month 1928 over the first 


month 1927. The reports eight softwood associations 
the National Lumber Manufacturers’ Association showed the 
lumber cut during the four weeks ending January was per- 
cent larger than during the same period last year. Shipments 
increased percent and orders increased 10.3 percent. The re- 
ports hardwood associations showed decrease percent 
lumber cut compared with the same period last year, little 
change shipments, but increase percent orders book- 
Both softwood and hardwood associations report- 
orders for lumber during January were greatly excess 
production. comparison figures for this year’s four-week 


period with the same period 1927 shown the following: 
Four Weexs 
Jan. Jan. 29, 1927 


Board Feet Board Feet 

Shipments.. 91,232,000 


RETAIL LUMBER: Sales lumber board feet 187 
yards this District during the month January were 12.8 
percent greater than December but percent less than 
January 1927. Sales dollars all materials these reporting 
yards during January increased 16.5 percent over the previous 
month but were percent below sales 
the corresponding month last year. Stocks board 
feet the close January were 1.3 percent less than one month 
earlier and 6.4 percent less than year The volume 
business the reporting retail lumber yards during January 
compared with that for the preceding month and the same 
month last year percentages increase decrease the follow 
ing table: 


Jan. 1928 Compared 

Dec. 1927 Jan. 1927 

Cement 


The production Portland cement mills this District 
during January totaled 626,000 barrels, compared with 826,000 
barrels December and barrels January 1927. 
Shipments during January were 518,000 barrels, against 440,000 
barrels December and 475,000 barrels January last year. 


Face Brick 


The manufacture face brick plants states, in- 
cluding the Tenth District, averaged 482 thousand per plant 
January, indicating decrease percent from the December 
output and decrease 1.4 percent compared with January 
last year. Shipments during January were 9.2 percent larger 
than the preceding month and 42.5 percent larger than 
ago. 


Life Insurance 

New ordinary paid-for life insurance written the 
states whose areas parts form this District amounted toj 
1927 compared with $632,633,000 1926, 
increase $22,526,000 3.5 percent, reported the Life 
Insurance Research Bureau. The companies reporting had 
percent the legal reserve business force the United 
States January 1926. 
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Agriculture 

The situation for agriculture the Tenth District improved 
inmeasurably result widespread rainfall which came early 
February following the driest January recent years.. The 
precipitation rain and snow during the first week February 
varied from two inches over the eastern half the District 
range one inch one-half inch over the western half. 
While soil moisture was still deficient many sections, reports 
indicated the outlook for winter wheat the District whole 
was much better than had been previously reported and soil 
conditions for plowing and planting Spring crops were gener- 
ally favorable. 

The condition winter wheat Kansas the opening 
February was stated the Weekly Kansas Bulletin follows: 
“Wheat had begun green up, except some the driest coun- 
ties the western half. some southeastern counties had 
made noticeable growth, but was rather badly need moist- 
ure almost all parts when the rain started. With the except- 
ion possibly the western third the state, there now suffi- 
cient moisture the soil insure the early spring growth 
wheat, and number far western counties are also well sup- 
plied with 

Rain and snow was sufficient materially benefit winter 
wheat eastern, east central and southern Nebraska, but there 
probably wasn’t enough moisture much help the west- 
ern part the state, the United States weather bureau Lin- 
coln reported February The later Mid-Month Crop re- 
view based bankers’ reports the State and Federal Division 
Agricultural Statistics, said the west, southwest and south 
central portions Nebraska were still short moisture, and 
though winter wheat showed average condition 80.4 per- 
cent normal February 15, probably 10.3 percent the acre- 
age would abandoned this spring. 

Rains were general Oklahoma the opening the second 
week February and the Government report indicated winter 
wheat was materially benefited and many places the soil was 
sufficiently moist insure good early Spring growth, under favor- 
able weather conditions. 

“Some sections are still deficient the Govern- 
ment report said. “This true particularly western portions 
Texas and Oklahoma, part western Kansas, eastern Colo- 
rado and some adjoining 


Cottonseed Products 

Between August 1927 and January 31, 1928, mills Okla- 
homa received 342,993 tons cottonseed for manufacture into 
various products, compared with 489,923 tons received dur- 
ing the corresponding six months January 1927. Reports 
for the six-month period the current cotton year show the 
manufacture 81,114,881 pounds crude cottonseed oil, 
26,345 tons meal and 71,358 tons hulls, and 48,365 linters 
(running bales) were reported. Stocks these products 
hand mills January were 15,974,833 pounds crude 

oil, 9,884 tons meal, 7,629 tons hulls, and 14,753 linters. 


Review 


Grain Marketings 

The movement corn primary markets this Dis- 
trict continued through January slightly smaller volume than 
December, but showing increase 140.2 percent over re- 
ceipts January 1927. Arrivals wheat during the month were 
1.7 percent smaller than December and 23.6 percent smaller 
the same month last year. Receipts oats were larger than 
either the preceding month same month last year. The 
January receipts six classes grain five markets, with 
comparisons: 


Wheat Corn Oats 

Bushels Bushels Bushels 
Kansas 4,172,600 7,560,000 274,000 28,500 
4,366,600 670,000 89,600 110,400 
8,731,200 14,583,400 119,300 189,600 1,209,000 
Dec. 8,888,600 17,624,950 849,000 180,600 268,450 
Jan. 11,440,350 6,070,450 1,034,500 146,400 


Flour Production 


Flour mills the Tenth District which report their weekly 
output the Northwestern Miller were operated during Jan- 
uary 65.1 percent full-time capacity, compared with 63.1 
percent December and 69.6 percent January 1927. Total 
output for January 2,005,407 barrels was 13,712 barrels 
percent less than the preceding month and 50,037 barrels 
2.4 percent less than the same month least year. Production 
figures were: 


Barrels Barrels Barrels 

106,367 
722,918 567,885 
98,527 102,026 87,019 
166,608 103,776 
138,780 141,865 170,669 
683,062 865,624 

Livestock 


The number livestock all classes farms and ranges 
the Tenth District January 192%, was 31,762,000 
valued $853,151,000, according figures presented the 
United States Department Agriculture it’s annual survey. 
These totals indicate increase over January 1927 1,653,000 
head livestock and increase $84,764,000 livestock 
values. 

The report detail showed 9,813,000 cattle all kinds 
farms and ranges the first day this year, 238,000 head less 
than one year earlier. However 2,390,000 cows and heifers in- 
cluded the all-cattle total was larger 15,000 than the num- 
ber reported year earlier. Sheep and lambs farms and 
ranges were 8,948,000 number, increase 1,258,000 for 


JANUARY MOVEMENTS LIVE STOCK THE TENTH DISTRICT 


Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep Calves Hogs Sheep 
Kansas 17,185 211,918 7,643 23,461 77,287 19,154 212,299 104,214 
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the year, while the total 9,452,000 hogs reported was 801,000 
above the total reported one year earlier. Horses and mules and 
their young showed further declines numbers. 

The average value per head this District was larger 
January 1928 than the corresponding date last year for all 
classes livestock except hogs. The average value cattle 
was $48.92, against $37.80 January 1927, increase 
$11.05 per head, and the average for milk cows was $66.24 against 
Sheep and lambs averaged $9.66 against $9.47. Hogs 
averaged $11.88 against $16.16, indicating decline during 
the year $4.28 per head. The average horses and colts was 
$46.00 against $45.93 and mules and colts $60.80 against $50.70. 

FEEDING OPERATIONS: The number cattle feed 
for market the eleven Corn Belt States was percent smaller 
January 1928, than January 1927, according the 
feeding estimate the United States Department Agricul- 
ture. All States east the Missouri River had smaller number 
feed than last year, but there were increases numbers 
feed percent Kansas and percent Nebraska, where 
last year’s corn crop was unusually large. 

The number sheep and lambs feed for market the prin- 
cipal feeding states was about 450,000 head percent larger 
January 1928 than January 1927. The number es- 
timated feed this year was 4,740,000 head compared 
head year ago, and 4,630,000 head two years ago. 

MARKET MOVEMENTS: Receipts cattle, hogs, sheep, 
horses and mules the six leading livestock markets the 
Tenth District during January were larger than either the 
previous month the same month last year. Receipts calves 
the other hand, showed declines from both periods. 

The month’s receipts cattle, the largest for January since 
1924, showed improvement quality, reflecting results long- 
feeding. Choice fat steers the middle the month reach- 
top $18.25 per hundred pounds Kansas City against 
top $12.20 year ago. Other classes cattle continued 
relatively high price levels, with very slight weakening the 
close the month. 

The January supply hogs was the largest for any month 
since June 1925, the total for the six markets standing 56.7 per- 
cent above that for December and percent above that for Jan- 
uary yearago. Thetopprice Kansas City for the month 
was $8.80 against top $12.25 January the preceding 
year. However, hog prices fluctuated within range cents 
during the greater part the month. 

The number sheep and lambs received the six markets 
during January exceeded the December total 18.8 percent 
and was 17.5 percent greater than January 1926. Prices 
fat lambs advanced the highest level since last August and 
mature fat sheep advanced, and were selling per hun- 
dred pounds. 

Receipts horses and mules during January were the largest 
number for any month since February 1920. The total for 
the six markets was 22,522 head, comparing with 11,371 Dec- 
ember and January 1927. 

Meat Packing 

Operations meat packing plants leading livestock centers 
this District were higher rate activity January than 
December, indicated substantial increases packers’ 
purchases all classes meat animals for slaughter. Compared 
with January last year there were decreases the number 
cattle and calves purchased packers, although purchases 
both hogs and sheep were substantially larger. The dressed beef 
trade the east was unsatisfactory and values the close 
the month were slightly lower. The dressed lamb trade was 
moderately heavy, and the trade pork and pork products dis- 


played little change from the preceeding month. Stocks 


pork and lard Kansas City increased 7,346,000 pounds 
total 31,646,000 pounds January 31, which compares with 
32,289,400 pounds January 31, 1927, and 26, 040,800 pounds 
January 31, 1926. 


NUMBER AND VALUE LIVESTOCK FARMS 
Number Value 


764,000 771,000 40,073,000 
Seven 12,323,000 12,662,000 602,826,000 474,372,000 
Tenth 9,813,000 10,051,000 380,631,000 

827,000 827,000 41,350,000 
613,000 613,000 36,780,000 
New 65,000 64,000 
Seven 3,130,000 207,317,000 165,614,000 

475,000 
New 2,362,000 2,250,000 20,922,000 19,667,000 
84,000 822,000 773,000 
Tenth 8,948,000 86,437,000 72,884,000 

2,320,000 29,000,000 32,690,000 
New 77,000 64,000 924,000 915,000 
1,104,000 883,000 12,804,000 
Seven 12,964,000 11,930,000 153,998,000 192,837,000 

324,000 331,000 13,841,000 14,461,000 
Missouri...... 604,000 636,000 30,368,000 30,288,000 
New 170,000 5,691,000 

237,000 12,719,000 13,567,000 
347,000 23,174,000 23,037,000 
118,000 8,631,000 8,135,000 
New 31,000 34,000 1,394,000 
354,000 365,000 18,408,000 18,554,000 
6,000 262,000 295,000 
Tenth 798,000 46,086,000 46,842,000 
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Petroleum 

Production crude oil from wells the various fields this 
District ran average 850,000 barrels per day during 
January, which was 43,300 barrels less per day than December 
but 67,100 barrels more per day than January 1927. Gross 
production during January was 1,344,000 barrels less than 
December and the lowest monthly production since February 
1927, although showing increase 2,081,000 barrels over 
January that year. The reports showed production was larger 
Oklahoma than the same period last year, while each the 
other four producing states reported their output was smaller 
than year ago, indicated the following summary: 


Barrels Barrels Barrels 

Wyoming 1,764,000 1,823,000 1,808,000 
212,000 217,000 233,000 
76,000 80,000 132,000 


Estimated, American Petroleum Institute 


The field summary for January showed decrease the num- 
ber wells completed but new production was smaller than 
the preceding month. Compared with the same month last year 
there were decreases both the number wells completed and 
daily new production. the close January the number 
wells process drilling was twenty-six less than the close 
December and 1,063 less than the close January last 
year. The field summary follows: 


Wells Barrels Daily Dry 

Completed New Production Wells Wells Drilling 

371 68,824 121 1,484 


Kansas and reported February 1928, fewer 
operation and smaller daily runs crude oil re- 
finery stills than either January 1928 February 1927. 


Plants Daily Runs 


Zinc And Lead 


The production and shipment zinc and lead ore Missouri, 
Kansas and Oklahoma, the Tristate District, during the first 
five weeks the current year ran behind the corresponding 
period last year both tonnage and value. The decrease 
shipments was attributed part reluctance the part 
producers ore prevailing low prices. Tonnage and 
values ores shipped during this period are here shown with 
comparisons: 


Zinc Leap 
Tons Value Tons Value 
Five Weeks Ending Feb. 50,761 1,833,770 
Five Weeks Ending Dec. 31, 1927.. 
Five Weeks Ending Feb. 1927... 60,978 


Average price paid for zinc ore during the five weeks period 
was $36.60 per ton compared with $43.80 per ton during the 
first five weeks 1927, while the price lead ore averaged $85 
per ton compared $94 per ton last year. the week end- 
ing February the price zinc ore advanced $38 per ton, 
from the average for the first three weeks the year, although 
the price lead ore was unchanged. 


Bituminous Coal 


The production soft coal was slightly less January than 
December and 8.3 percent less than January 1927. Mines 
Colorado, Wyoming and Kansas reported less activity dur- 
ing the month than year ago, though increases production 
were reported mines Missouri, Oklahoma and New Mexico. 
Tonnage coal produced the five states during January, with 
comparisons, are presented the following: 


*Jan. Jan. 1927 
Tons Tons Tons 

New 280,000 264,000 
840,000 
*Estimated 


Business Conditions the United States 


Industrial production and shipments commodities rail- 
roads increased considerably January from the low point 
reached the end 1927. The general level wholesale 
commodity prices showed slight decline. 


PRODUCTION: The increase percent industrial pro- 
duction from December January reflected output 
manufactures, particularly iron and steel and automobiles. 
Daily average production steel ingots increased over 
percent January, the largest monthly increase since 1924. 
Buying steel products the railroads, and the automob- 


and construction industries was also active January, and 
notwithstanding the large volume production and shipments, 
orders showed increase during the month. Since 
the first February production steel products has continued 


active with new orders and shipments more nearly balance 
than previous months. Automobile production, which 


December was smallest volume since 1922, increased con- 
siderable January and was only slightly smaller than the 
same month the preceding year. Cotton consumption show- 
about the usual seasonal increase January following sub- 
stantial curtailment December, and the woolen and silk in- 
dustries were somewhat more active than December. Pro- 
duction minerals, after adjustment for customary seasonal 
changes, was practically the same volume January 
December. Building contracts awarded January exceeded 
those for the corresponding month last year and awards dur- 
ing the first half February were practically the same vol- 
ume year ago. 


TRADE: Sales department stores showed more than the 
usual seasonal decline January from the high levels reached 
December and averaged slightly smaller than January 
last year. Sales mail order houses, the other hand, were 
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about percent larger than year ago. Wholesale trade 
nine leading lines averaged larger than January last year. 
Stocks groceries and hardware carried wholesale firms were 
smaller than year ago. But reports other lines indicated 
that stocks were somewhat larger. Freight car loadings for all 


ane PER CENT 
150! 


INDUSTRIAL PRODUCTION 


1924 1925 1926 1927 1928 


Index production manufacturers and minera combined, ad- 
justed for seasonal variations average 109). Latest figures, January 


groups commodities were larger January than December 
the increase being particularly large for miscellaneous com- 
modities. Compared with January year, however, loading 
all classes commodities except livestock were smaller. 
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Miscellaneous 
\A 


100 


1924 1926 1927 1928 


Cars revenue freight loaded reported the American Railway Associa- 
tion. Index numbers adjusted for seasonal variations, (1923-25 aveerage 100). 
Latest figures, January, total 100, miscellaneous 106, 


PRICES: The bureau labor statistics index number 
wholesale commodity prices declined from 96.8 percent the 
1926 average December percent January. 
Prices farm and hide and leather products increased while 
prices meats and dairy products, textiles, fuels, nonferrous 
metals, and rubber declined. During the first two weeks Feb- 
ruary prices grains, cotton, silk, and wool advanced, while 
those cattle, sugar, and rubber declined. 


BANK CREDIT: For the four weeks ending February 
total loans and investments Member Banks leading cities 
showed decline more than $200,000,000, the decline being 


Tue Review 


almost entircly loans securities. From the peak 
turn the year this class loans decreased 


$460,000,000. Loans for commercial purposes, after 


decline January, showed seasonal increase the first two 
weeks February. The decline the volume loans 


BILLIONS DOLLARS 


1924 1925 1926 1927 


Monthly averages daily figures for Federal Reserve Banks. Latest 
figures are averages first days February. 


the first the year has been accompanied corresponding 
decline the net demand deposits, while time deposits 
continued increase. the reserve banks the total volume 


= 


member banks borrowing declined seasonally during the open- 


PER CENT PER CENT 


Paper 
— Feserve Benk Discount Rate 
Acceptance 


1926 1927 1928 


Money rates New York money market for the third week February. 


Commercial paper rate 4-to-6 months paper, and acceptance rate go-day 
paper. 


ing weeks the year and reached low point 
but increased about $70,000,000 between that date and Feb- 


ruary 21. This increase discounts accompanied smaller 


ductions the reserve banks’ holdings United States 
ities and acceptances, and the total volume reserve bank 


credit use showed increase for the four weeks. During the 


four weeks ending February firmer tendency the money 


market was indicated increased rates call and time 


and further increase from percent the rate 
day bankers acceptances. 


Between January and 


discount rates eleven Federal Reserve Banks 


advanced from percent. 
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